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The Wise Use
of Money

$1,000 InVesttd In gooa eeeurt-tlf- s

will buy ns much Income,
without any Increase In risk,
as ll.HOO would ft Rhort time

buo. The man who f maKlnp;

money Is neglecting real op-

portunities It he does not eavo

and Invest Intelligently a sub-

stantial portion of his earn-

ings.

We offer our service In tho
selection of suitable Invest-

ments, and Invito particular
nttentlon to the securities

In Circular No. E-8- 2,

which will bo sent on re-

quest.

handler Company .

Franklin Bank BIdg.

Philadelpha

New Tork Doiton
New Haven Baltimore

Bank
Acceptances
Have you short-tim- e

funds available?

It so, Bank Acceptances
running from

' 30 to 90 Days
Yield From

53Ato6Vz .

They nre the Direct Obliga-
tion of tho Leading Bnnks
in tho United States. Wo
offer a diversified list and
recommend their purchase.

Elkins, Morris & Co.
Banktrs

Land Title Building, Phila.

Service and Stability

The
Increase

in the rate of interest paid
on our Saving Fund ac-

counts to four per cent
offers the business man a
favorable opportunity of
receiving a profitable re-
turn on reserve funds.

Our officers will be glad
to discuss this matter with
you.

Integrity
Trust Company

Fourth and Green Streets

Capital $800,000
SurpluM & Profit $1,700,000

We Specialize:
Foreign Securities
Foreign Currency
Foreign Exchange

Correspondents in All
Principal European Cities

Closing Rates
Cabin Checks Currency

Kngland. S3.B1V4 3.7n HtM-Un-

France. . 7. He 7.13o 7.80c Francs
HHalum. 7.74c 7.73c B.lOe rrnncw
Italy... 4.7Bc 4.78c g.lOc Lire
(lermany 2.07p g.OOc g.i20 Mark
BwltrM in.67c ifl.OQc 17.1Qo Francs
Wpnln, 15.10c 15.00c 1B.70O Pesetas
fireere. 11. Bile ll.r.Dc 12.00c Drachmas
Riiminli g.lOe 2.00c 2.88c I.el
fterhn-h- . 1.70c 1.78c 2.10c Kronen
Jucn-Sl- o. 1.18c 1.12o 1.80c Kronen
Anuria. .Blc .,i6c .fl.ln Kronen
lluoKury .aic ,80o ,80c Kronennl' 1.48o Kublw

Morton Lachenbruch & Co.
I.AMI TITLE ni.no.. PIHLA.

Tel. Spruce. 381. Race BOSO
NewTork Chicago Detroit Pittsburgh

m.u, interconnected ty vrivattt uHre,

'traaLa """".v --SSSB

VtfE strongly rec-

ommend tho
purchase of

Kansas City
Southern Ry. Co.

lit 3'i due 1950

at present
market prices

Yielding about 6.60

TVe Specialize in
selected railroad

bonds

Brooke, Stokes & Co.
15th & Walnut Sli.

, Philadelphia
waiblniton Baltimore

CwKnCe E' Br0Wn & C0
SsI'lKP. tUBLIC ACCOUNTANTS

latMYir.Y"" VATB TBUST nLDO.tssSi

GOSSIP OF
THE STREET

In tho opinion of market observers,
tho scramble of tho short interest, wit-
nessed in tho lato trading yesterday,
is only a flea blto to what may and can
happen to those ccntlemen eullty of Bell
ing what isn't' hts'n, in tho event of
some oig bull dcvelooment.

It was pointed out that tho bear
crowd, apparently for the last fortnight,
bad things pretty well their own way.
One issue after another has been sub
jected to concentrated nttneka nnil
forced down to unexpectedly low levels,
in some cases these attacks wero pre-
ceded by predictions of coming

Jn truth, it has been a common
occurrence of late on the Stock Ex-
change floor, and lobbies, to hear most
reckless kind of tnlk of this and thatstock which was about to be raided by
the reactionists.

As a matter of fact, thcro has per-
haps never been a time when thcro was
so much bear talk going tho rounds,
the air Is heavily charged with It, and,
u Muni) matters worse, a great deal ofIt is purely fiction and invention of thorumor monger.

There lins been n great deal of talk
in the past of taking means to tbrottlo
these little short of criminal alarmists,ami if ever thero was a time for radical

..?" ..?n ll0.P"t of the 'Change
authorities to check this wanton prac-
tice it is now.

i.
Market Sentiment Cautious

Market sentiment. mcnanreit hv (tin
tone of tho advices Bent out by tho
lending commission houses, has again
become more or less unccrtnln, if not
cautious. For a long pull the majority
take a confident stand on the bull side,
but, on tho other hand, offer" little en-
couragement as to immedlato possibili-
ties.

As n prominent uptown broker put it
yesterday. "If plnylng for a 2 or 3
point profit, the operators must bo pre-
pared to tnko a proportionately larger
loss. But If the samo person wnntu
to toko a chance and get In from 3 to
10 points within the bottom, this market
offers a great opportunity for a big
killing."

Another broker in discussing the ranr-k- ct

trend expressed tho belief thcro
should be a substantial rally within a
short time from tho current low level.
and which should continue until the
middle of October nt least, when there
Is every possibility of another big shnkc-dow- n

prior to the inauguration of a
wide bull swing, discounting the pros-
perity to follow the success of tho Re-

publican ticket at the polls in Novem-
ber.

Worries of Ruslness
Running a big business is nnything

but a Joy these days, Judging from the
tenor of the conversations to bo heard
onch mnrnlne on the rohr end of the
ferrv bonts of tho Reading Rallwny
from Kuighns Point to Chestnut Btrect
wharf.

After Indulgihg in exciting games ot
pinochle on the way up from tho shore,
a number of prominent business men
gather on the nftcrdeck and swap ex-

periences of the preceding day. Ono
prominent manufacturer of uniforms,
in stating his experience yesterday,
snid that he was being pushed by tho
banks on the one side; squeezed by his
customers on the other, while labor
kept kicking him on the shins.

"A large western concern, which has
been handling a large line of our goods,
lias an outstanding account oi approxi-
mately ?24,000. Wp wrote them a few
days ago, politely soliciting a part pny-me-

at least. Their answer was that
ns we were virtually in the clothing
business, we must neccpt the terms
given by the clothing manufacturers
that Is, wait ninety days more for our
money. Another party, of whom we
made a similar request, replied by re-

turning the goods he had bought. Yet
every Friday we must go to the bank
to get money to pay wages, and tho
banks, let me tell you, nre not plnylng
the part of philanthropist these days."

Bunkers on Vacations
There seem to be nn erroneous im

pression that because the executives of
tho big banking Institutions see lit to
take a few weeks off and do n little
playing that everything from mone-
tary standpoint is in upplc-pl- e order.
There is Just where they get fooled,

llnnk nrosidents. like alLother human
beings, get tired from overwork and
wnrrv nncl need a little rest, but while
they may be many milesi away from tho
seat of everyday worry, modern invert -
t oni keen tnem in nose loucn wuu
everv new development.

For the next few weeks there will
ho a number of absentees among tho
leading lights of the Unnnciul realm.
Effingham IJ. Morris, president of tho
Oirnrd Trust Co., U taking a well
earned rest at his beautiful summer
home at Wntcli FH11. Rhode Island.
Joseph Wayne, president of the Oirard
National Bqnk, is forgetting discounts
in the big Maine woods. E. F. Shnn-bncke- r,

president of the Fourth Street
National, always n lover of the plsca-tori- nl

sport, is'laudiug Rome fine speci-
mens of trout in tho mountain streams
in New Hampshire. Levi. Ij. Rue,
president of Philadelphia National
Rank, if keeping his resting plnco a
secret, nnd Charles Rhonds, president
of the Central National, only would tell
his board where to find him in case of
an emergency

Tho Automobile Industry
In view of the many reports of the

slowing down of the automobile indus-
try and the emphatic denials of the
siime, a rlose-rang- e view ot the

would not be amiss.
This is given by tho Clovcland Trust

Company, of Cleveland, O., which suys:
"One importnnt company reports

that July operations wero 18 per cent
above the manufacturing schedule ; this
plant is booked to capacity until the
first of tho yenr. At some other plants,
however, production has been cut from
25 to 80 per cent or more. All com-
panies report that new sales have fallen
iff. nnd where operations are beiiiK
maintained unchecked it is due to the
lurge amount of unfilled orders. Tho
most drastic curtailment in buying has
uppeared in the West. Southwest and
Vnr Western states, and in small com
munities where the bankers are unnblo
or unwilling to unance dealers or sales.
Tho general wave of retrenchment in
purchases is also reducing mo uemanu
tor cars. Except for a few exception-
ally popular makes, prompt deliveries
are obtainable on most cars. Reports
from leading parts and accessories
plants indicate that tho demand from
automobile manufacturers has slumped
about 10 per cent nt some plants and
as much as fiO per cent at others."

War Talk All Hot Air
"All this talk of another European

war is simply hot air," said a banker

Tennessee Power Co.
First Mortgage- - G. 1002

Portland Rwy., Lt &
Pow. Co.

lit & Rof. 6s
Due 1042

eui.ciwkfteo.
DANKEBS

321 Chestnut St., Philadelphia
Member tftw York ant PMlaitltMa

Stock Exehangti

Yesterday who has the reputation' of
being a. reliable reader ot world condi-
tions.

"There are always reliablo signs of
war to bb found when you nre looking
for them," bo said. "The best and
most reliable Indications are always tho
corn and cotton markets. You can
gamble your head oft that they will bo
right on such a question ot a war in
Europe. If there In coins to be a wax,
you would .quickly see grain and cotton
soaring sky hlr.ii. At the moment, It
you take time to observe conditions, they A
aro netlinllv nn Min ilnwn crude.

"When Europe goes to war sho must A
have cotton and wheat, nnd foreign buy-
ing of either of these commodities has
been extremely Ugbt ever slnco the A
Russo-Polls- h Rltnntlnn loomed UP SO

brilliantly on tho European horizon."

Corporal o Maturities in September
Corporate securities maturing in

September, including railroad, public
utility nnd industrial bonds, aggregate
$103,707,400. against $32,053,1)10 In
August and $73,273,000 In September,
1010. Among these maturities nro an
unusual number of important railroad
obligations, including Great Northern
Railway tbrco-yca- r C per cent notes for
$200,000,000: Chicago and Western In-

diana $15,000,000 extended 7 per cent
notes; Erlo Railroad consolidated 7
per cent bonds for $10,801,000; New
York Central Railroad $15,000,000 one-ye- ar

0 per cent notes nnd Seaboard Air
Line $4,000,000 one-ye- 7 per cent
notes. Whilo the' total amount of rail-
road obligations falling due is large,
little new public finnncing will bo nec-

essary to refund these maturities, as
many of them hove already been pro
vided for by extensions and govern-
ment aid.

Tbo New York Central Railroad Co A
is expected to do some new financing
soon to provide for payment of $15,-000,0-

notes due September 15. Erlo
Railroad has arranged through its bank-
ers for an extension of its $10,891,000
consolidated 7 per cent bonds, duo Sep-
tember 1. Seaboard Air Lino Railway
Co. will doubtless obtain government
aid in providing for payment of $4,000,-00- 0

due September 15. In the public
utility group the most important item
falling duo Is Louisville Gas and Elec-
tric Co., $2,838,000 7 per cent notes
duo September 1. The company baB al-
ready sold a new, issue to take caro
of this maturity.

THE TRADER.

1500,000 READY

FOR ROADS IN N. J.

State Highway Commission Ap-

portions Great Sum to
Various Counties

CAMDEN RECEIVES $30,000

Trenton, Auk. 10. The State Illgb-wn- y

Commission yesterday apportioned
$420,000 between tho vnrious counties
of the Btate as state nld in the con-
struction of new roads during the pres-
ent yenr. The apportionment is made
from an appropriation of $500,000 made
by the Legislature tn aid in new con
struction work. Counties receiving
$30,000 each nre Atlantic. Rergen.
Camden. Hudson. Hunterdon. Mercer
and Wnrrcn. Appropriations of $2.r.000
each were made to Ocenn, Salem, Sus-
sex and Union. Middlesex was awarded
$33,500. Morris $24,000 and Passaic
$20,000. Cumberland will receive
$12,500 and Rurlington $20,000.

Urgent need for addltionnl funds for
the maintenance of tho state highway
system prompted the commission to
ndopt a resolution asking for u con-
ference with the members of the sen-nt- e

committee on highways. At this
conference the commission will try to
impress upon the committee thnt the
funds now available for maintenance are
inadequate. As a temporary expedient
the Legislature will be asked to increase
the revenues from motor vehicles by
passing tho House bill introduced this
year imposing n tax or. license fee nt
the rate of $1 per horsepower on each
automobile. Such legislation would in-

crease materially the license fees. The
bill was opposed by motorists through-
out tho state.

Upon the recommendation of Thomas
,T. Vnsser. the state hiehwnv I'mrltipmv
the commission decided to dismiss from
further consideration n complaint of
Mrs. Hauunh Moore, of Mulllca Hill,
alleging thnt contractors engnging in
building the state highway at that point
had dumped earth upon her property.
Investigation showed that Mrs. Mooro
had encroached upou the state highway
and. therefore, that her complaint was
unwarranted.

BIG DROP "IN PRODUCE

Dock Street Merchants Offer Food-
stuffs at Cheap Prices

Dork street produce merchants have
tons of foodstuffs they are willing to
sell In many instances nt about the cost
of the baskets, if tho consumers will
only take the trouble to go thero nud
buy direct from the rommission men.

Seinltropical weather has produced
crops in lavish abundance. In the
following list nre a few of tho prices
being charged "nt the wharf":

Tomatoes, twenty-qua- rt basket, ten
to forty cents.

Cnbbnge, twenty-quar- t basket, five to
fifteen cents.

Peppers, twenty-qua- rt basket, twenty
to thirty-fiv- e cents.

Peaches, twenty-quar- t basket, sixty
cents.

Reans, twenty-qua- rt basket, thirty
touts to $1.

Snloil, per nox ot Uyo uozen heads,
fifty cents to $1.

'otntoes. twenty-qua- rt basket, citthtv
cents to $1.

Cantaloupes, per erato of forty-fiv- e,

$1.

CERTIFICATES TO BUY LOAN

Sinking Fund Has $1,500,000 In U.
S. Notes Maturing September 15
United States certificates of Indebted-

ness to tho vnluo of $1,000,000 matur-
ing on September lfi held by the Sink
ing Fund Commission will provide funds
to cover tho commission's purchase of
SI ,000,000 of the general improvement
loan som yesteruay.

Ro"bcrt .7. Patterson, flunncial expert
of the Bureau of Municipal Research,
is authority for tho statement that tho
money may bo raised In tills mannor.
Tho commission bid for tho loan at
100.25. In all. $1,0511,000 of a pro-
posed $2,000,000 loan wus sold.

Barns Struck by Lightning
nurllngton, N. .)., Auk. 10. Hit by

lightning during one of a series of
electric storms nt night, two large
barnB on the Alfred Parker farm, on
Jacksonville road, were destroyed with
their contents of tho season's crops.
The livestock wns saved. Ilurlingtou
nnd Mount Holly firemen, bringing a
motor npparntus to the scene, succeeded
In saving the dwelling and other farm
buildings. Tho loss is estimated at
$7500, with lets than $2000 Insurnnce.
The former dwelling on the farm was
turned two. ycam ago.

'
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BAR SILVER
Bar silver was ftd higher in London.

today at, uia

A Safe Investment Secured by the Bonds of a Company
Supplying Essential Services to 122 Communities

&
Five Year 8 Bond Secured Gold Notes, Series "A"

Denominations $1,000, $500, $100 Due August 1, 1925

Price 98 and Accrued Interest, To Yield About 8.50
This Company belones'to the Electric Bond

and Share System, which is indirectly controlled
by the General Electric Company. jaH

Through subsidiaries, it serves electricity for
power and light, gas or water and other public
utility service, to 122 communities, including
Galveston, El Paso, Ft. Worth and Waco, Tex.

These bonds, in addition to being a direct
obligation of the Company, are secured by
2,000,000 First Lien 5 Bonds and 12,000,000
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Present conditions alone are responsible the yield of these notes. Based on
our careful analysis of the to our own purchase, we them for vc

A circular more dtscriptivc of the issue be request.

Ask for PA-2- 9
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Alt atatemenrj herein are official,
we ao not guarantee them, thev
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We OX01I and offer- - First
Mortgage obligations of
the follotoing railroad

systems:

New York, Central

Great Northern
Southern Pacific

Central of Georgia

Chic, Rock Island &

Baltimore & Ohio

Prices to Yield
From 5.75 to 9.60

Blodget & Co.
Real Estate Trust Did?;.

Philadelphia
Walnut 1606

mi
Boston Chicago New" York

30 Years
in Export Banking

INTIMATE KNOWL--
EDGE of needs

and habits of the people,
I

acquired by years of ex-

perience .and actual resi-

dence in the
is essential

when transacting busi-
ness abroad.

Branches South America
' One Branch Mexico

8 Offices in Europe
Direct Connections With India
Anglo-Sout- h

'Bank.limited
New Aimer, 40 Uroadwar

y71aaWktVaslfWa1

"VIA COLON"
(Thete two words transmitted free ofcnarge on any itiegrapn uo.i

L. Sterrlll, President

pmEOT KOITTK TO
CENTRAL and SOUTH AMERICA

. m

R51
$2,000,000

Southwestern Power Light Company

Bonbright

General Lienft Bonds, and followed by
19,512,000 par value of dividend paying stocks.

Net earnings of the Company's" properties,
whose securities are pledged under the First

Lien Mortgage, were i?853,790 the year
ended June 30th, 1920 and total earnings avail-
able for interest charges (including those of con-stroll- ed

companies) were 151,837,527.
interest on First Lien Bonds and Bond
Secured Notes is 5349,850.

money for liberal
notes prior recommend

investment. fully will sent upon

Circular

St., Land

Pac.

the

countries

Co. Halsey, Stuart
Chestnut Philadelphia Philadelphi

Pennsylvania

'lelePhone-jR- nce

themselves,

American

or era bated on Information which we regard
are the data upon which we hav acted In the purchate of thla eecurltr.

s jjA- s-

501

23 in
in

York

John

.

National Oil
(of New

Owni and operates
CARGO VESSELS

OIL TANKERS
OIL BARGES

in addition to
Extensive oil land holdings in the United '

States and Mexico.
The new developments and possibilities of

' thi3 remarkable company are described in
a circular which will be sent on request.

W. Cohen & Co.
Members N. Y. Stock Exchange

N. Y. Collon Exchange
Chicago Board of Trade

67 Exchange Place New York City

INTERNATIONAL

V
Through Bills of Lading

to
w, Aor. ill H 8.S. S. C'l

H. S. "vi "". o .

to &
lain Utah An..

to

I'-
-

In.t.n.n.l.n Hill A... Oftn. ...u. M."Uv..t. ...... ,.uS, ....
Lafayette Building,

8033

lift
Co.

4V2s
Due June 15, 1921

(iunruntevil and
Interest by Knilornrmrnt by

Pennsylvania R. R. Co.

Price: 97 Vo and Interest

To Net Over 8 Per Cent

&
104 ST.

Telephone: Lombard SS80

Amer. Gas & Elec. 6a, Mar., 1921

Met Elec. (Rdg.) Bs, 1939

De Long Hook & Eye Gs, 192G

Scrnnton Elec. 5s. 1937

Pac. Fruit Exp. Equip. 7s,

GARRISON & CO.
BTOCK KXCIlANdE UC1LD1NO

Direct l'rlrala Telcphona to Maw Vark
Uembera l'nilu. Htock

A ALL
NATIONAL MAN is dc
sirous of making a chanse) ca
pable of efficiently
most any position of respond
billty, etc.

C 708, LEDGER OFFICE

, inc. m&&F31$&

MM i

William

-- ZV? if A 1
ai reliable.

Company
Jersey)

Snit. l.i-- n. n. .tiennnno n.. a.

13

d' it "nin. n. uasrw. Saan tn
170 Broadway. New York

Cortland 7720

What Every
Stockholder
Should Know

Whether own
common or preferred
stocks or bonds you
should know your rights
and privileges. Thousands
have found this free
booklet valuable. Edition
limited. Call, 'phone or
write for your copy.

Ask for No. T.U.-95- 0

JONES & BAKER
SjtcialUts in New York
Curb Market SecuriHu

VVIdencr B., Philadelphia.
Phones Bell, Locust 4730

Keystone, Race 2290
OOct In Principal Citis

Dirut frit Wins

J

Ir,RPOATION
REGULAR SAILINGS
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PHILADELPHIA RIVER PLATE PORTS
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UhirieiTutor .. .
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PHILADELPHIA JANEIRO SANTOS
PHILADELPHIA FRENCH ATLANTIC PORTS

Philadelphia

Penna.

Biddle Henry
SOUTH

B0EHNING,

GENERAL

discharging
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BROAD AND SANSOM STS.
PHILADELPHIA

19 SOUTH ST., BALTIMORE
65 BROADWAY, NEW YORK

WNANTIAT.

KENTUCKY VOTILIO 8RRVICR COMPANY
flliiklnc rnnd Notice)

Sealed proposals will be received at th.ofnea nf KIPKLITY TllUST COMPANY,.
Nos. 320-83- 1 Chestnut street, Philadelphia
(or tha sale to the Trustee of a eufOctani
amount of tha First Mortsaaa 6 par centOold Honda of the Kentucky Public Barvlc
uoinpanr, hbicu renruary 1. ixh, to Inyaat
tho aura of $3300.00. and tho said Truitaahereby Hives notice of lta Intention to aoapply the said fund. Propoaala muat ba
aealed and preaented to tho aaid Trust
beforv IS a'cloofc M. on Tueadar. Seotatnbar
7. ltrjo. No offer exceedlnr 102 per rentand accrued Interest will ha acmpted. ThrlKht Is reserved to reject any and all blda.
Such bonds aa may bo accepted will bapaid at the offlco of the Truste on Thure-ia- v

September 0. 1020.Fidelity trust corPANY Trujtaa
Wm. P, Oest. PresidentPhiladelphia, Aurust 2. 1U20,

American Telephone & Telegraph Co.
A dividend "f Two dollura per share willbe paid on l'rlday. October IS, 1BJO. tostocttholders of record at the close of bust- -

nesa uri lonuuy. Bapiemner yu. 1820,
O. U. MILNE, Treaauryr.

IXvlilmda
Office of

TIIK O. SI. (li:iST COSII'ANr
Lund Title llnlldlncPhiladelphia. Pa,, Auanut 18, 1020.

Thn Olrvctora uf the Wllmlnaion Oa, nrnpsuy nave una uay ueriarea Sk reaTUlasemiannual dividend of Three n AHa
(18.00 per Hhare) on the Preferred Block ofthe Comrftiny outstanding-- , payable Heptem-b- rr

1. 1020. to holders of said atick frecord at tho olose of buslnsa Auffua (21.
1020. Hook will le olosed from Ausuac
21. 1020. at 13 o'clock M . to September

at 10 o'clock A. M,
be mailed

C II WBAK. Secretary.

The Philadelphia Electric Company
10OO CIIESTNIIT STI1K-IM- .

Philadelphia, Pa.. Aur. 10. 1B20
The Hoard of Director have this day de- -dared a quarterly dividend of one anJf fl. roe--.auartrra (lril prr rent, (beln 48.78 oantahare) upon , the capital atoc u, mis UoiTMpany, payaDie BrDiroiDcr id, IDXO, to " toe,

fioldera of record Auust lit. l2ij.
.i j i.ii-ri-. Treasurer.

Propoaala

rnoroBAi.8 for oasoline, nrr.H iwvn
(IMUinni-i- Hi tartAla anri s.riT.a

art -- .. flfHoai nt tha aflitaa els.. a euvaaj
UIliVI . -- ... "IT" T' ..iiiiKeior uefiaeral. Director oir.1.urol,M"1. '"lnecular rluppllea Division. &iTlf:
i Wsahlnjrton.
will be received here until 10 A. s''xzxa' ,l'0'un1 ib" fp,,n'.'? '".. lurnlshRisl

, assutuiv. MiKnttD. iuu.ii:aiin Olia, luel OH
and areasea required by the army durlntlOctober, November and December. 1820
further Information unnn application.
rKoroHAij roil TpK CONHTIIUtTION

nr a Lumber Htoreliouae Onlce of ttia
Officer In Charge of. Construction, yrank.
ford Arsenal. Philadelphia, Pa. ntaieannHHla.":. will... be.nAreceivedj her. ui i 1, K,
awniM e.si, i, ana men apenea for eoiuKtruetlnn aa stated above. Plana ao
Ccatlons on application.
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